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STATEMENT OF QUALIFICATIONS

Would you please state your name, position, and business address?

My name is Maximilian Chang. I am a Principal Associate with Synapse Energy
Economics, an energy consulting company located at 485 Massachusetts Avenue,
Cambridge, Massachusetts.

On whose behalf are you submitting testimony in this proceeding?

I am submitting testimony on behalf of the New Jersey Division. of Rate Counsel
(“Rate Counsel”).
Mr. Chang, please describe your professional background at Synapse Energy

Economics.

My experience is summarized in my resume, which is attached as Attachment
MC-1. I am an environmental erigineer and energy economics analyst who has
analyzed energy industry issues for more than seven years. In my current position
at Synapse Energy Economics, I focus on f:conomic and technical analysis of
many aspects of the electric power industry, including: (1) utility mergers and
acquisitions (2) utility reliability performance and distribution investments, (3)
nuclear power, (4) wholesale and retail electricity markets, and (5) energy
efficiency and demand response alternatives. I have been an author and project
coordinator for the last two biennial New England Avoided Energy Supply
Component reports used by energy efficiency program administrators in the six
New England states to evaluate energy efficiency programs.

Mr. Chang, please describe your experience in New Jersey energy matters.
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In the last six years, [ have worked on the following specific New Jersey Board of
Public Utilities (“BPU” or the “Board”) dockets: EO09010049 and EO09010054
(Infrastructure Investment Plan), ER09080664 (2009 ACE Base Rate Case),
ER09060459 (Rockland Electric Smart Grid), EO11050306 (Stafford Properties
Apartments), ER11080469 (2011 ACE Base Rate Case), EO11110780 (PSEG
Base Rate Case), GO12050363 (South Jersey Gas Energy Efficiency),
ER12121071 (2012 ACE Base Rate Case), EO13020155 (Public Service Electric
Energy Strong), EM140460581 (Exelon-PHI Merger), and ER14030250 (RECO
Storm Resiliency).

Mr. Chang, please describe your educational background.

I hold a Master of Science degree from the Harvard School of Public Health in
Environmental Health and Engineering Studies, and a Bachelor of Science degree
from Cornell University in Biology and Classical Civilizations.

Have you previously submitted testimony before the Board of Public

Utilities?

Yes. I filed testimony before the Board in dockets EM140460581 (Exelon-PHI
Merger), and ER14030250 (RECO Storm Resiliency).

Mr. Chang, have you previously testified before utility regulatory agencies?

Yes. I have previously testified before the Massachusetts Department of Public
Utilities, the District of Columbia Public Service Commission, the Hawaii Public
Utilities Commission, and the Maine Public Utilities Commission. I have also

filed testimony before the Delaware Public Ultilities Commission, Maryland



10

11

12

13

14

15

16

17

18

19

20

21

II.

Division of Rate Counsel
Testimony of Maximilian Chang
Page 3 of 12

Public Service Commission, and the United States District Court District of

Maine.

PURPOSE AND SUMMARY

What is the purpose of your testimony in this proceeding?

The purpose of my testimony is to review market power and competition issues
raised by the proposed merger between AGL Resources (“AGLR”) and Southern
Company (“Southern”) or (“the Joint Petitioners™). AGLR is the parent of New
the Jersey utility Pivotal Utility Holdings, Inc. d/b/a/ Elizabethtown Gas (“ETG”).
I will also comment on the potential conflicts of interest that will arise if Sequent
Energy Management, L.P. (“SEM”) an affiliate of AGLR, continues to provide
natural gas asset management services to ETG following the merger.

Please summarize your findings and recommendations.

My findings and recommendations are summarized as follows:

As detailed in my testimony, I find that the merger as currently proposed does not
adequately provide positive benefits for New Jersey ratepayers in terms of market
power and competition.

The Joint Petitioners have not provided any analyses of horizontal or vertical
market power effects of the merger. The Joint Petitioners have claimed attorney
client privilege for materials that are responsive to Rate Counsel’s request. Thus,
the Joint Petitioners have not demonstrated a lack of horizontal or vertical market

power issues that could be associated with the proposed merger.
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Southern is not precluded from acquiring or developing natural-gas fired
generation\units in PJM if the Board approves the merger. These future generation
units may unfairly benefit from pipeline capacity contracts currently held for
ETG. As a result, this may unfairly impact competition within PJM.
ETG currently has pipeline capacity contracts on a number of interstate pipelines
that also supply several Southern natural gas-fired generation units. The
continuation of the asset management agreement post-merger creates a potential
conflict of intere_st between SEM’s obligation to maximize the value of ETG’s gas
supply assets for ETG ratepayers and Southern’s interest in supplying gas to its
affiliates’ gas fired generation units on favorable terms.
If the Board approves the merger, the Board should require Southern to provide
an analysis of vertical and horizontal market power issues that may arise as a
result of the merger and retain authority to implement remedial measures if
required.
If the Board approves the merger, the Board should require Southern to report on
pipeline contracts and prices for any future natural gas-fired generation units that
it may acquire or develop within PJM. Since Southern is not precluded from
entering the PJM market in the future, this reporting is needed to ensure that
ETG’s ratepayers are not providing a competitive advantage to Southern in the
PJM market area.

I understand that Rate Counsel’s other witnesses are addressing other matters in

this proceeding.
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What is your understanding of the Board’s standard for review regarding

the issues are part of your testimony?

I have been advised by counsel that under New Jersey’s change in ownership and

control statute, N.J.S.A. 48:2-51.1, the Board is required to:

...evaluate the impact of the acquisition on competition, on the rates of
ratepayers affected by the acquisition of control, on the employees of the
affected public utility or utilities, and on the provision of safe and
adequate utility service at just and reasonable rates.

As interpreted in the Board’s regulations in N.J.A.C. 14:1-5.14(c) proposed
mergers must meet the following standard:
The Board shall not approve a merger, consolidation, Acquisition
and/or change in control unless it is satisfied that positive benefits
will flow to customers and the State of New Jersey and, at a

minimum, that there are no adverse impacts on any of the criteria
delineated in NLJ.S.A. 48:2-51.1.

Have the Joint Petitioners met this merger standard concerning competition

issues?

No, my testimony, below, shows that there are concerns about the proposed
merger that should be addressed in order to assure that there is no adverse impact
on competition or on ETG’s ratepayers if the Board were to approve the proposed

merger.
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MARKET POWER CONCERNS

Do you have enough information from the Company to determine if there are
horizontal and vertical market power issues resulting from this proposed

merger?

The Joint Petitioners have not provided any information or analyses regarding
market power issues that may arise as a result of the proposed merger,
Furthermore, Southern has claimed attorney-client and work product privileges
for documents containing such information or analysis. Therefore, I do not have
enough information to be able to assure the Board that there is no problem or that
there is a problem.

How would you frame market power issues?

In this proceeding, I acknowledge that the proposed merger would combine
Southern, which does not have natural gas distribution customers, to AGLR,
which does not have electric distribution customers. However, the proposed
merger would result in the combination of two large purchasers of natural gas. On
some interstate pipelines (e.g. Transco) where there is an overlap between the two
organizations, | am concerned that the removal of a market participant as a result
of the merger may impact competition. On “vertical” market issues I am
concerned that some of the ETG interstate pipeline contracts mentioned above
also serve some of Southern’s electric generating units. This concern is also
discussed further in the testimony of another Rate Counsel witness, John

Rosenkranz.
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Have the Joint Petitioners provided any analyses of vertical or horizontal

market power issues?

No. Rate Counsel’s discovery requests RCR-COM-3 and RCR-COM-4 requested
copies of any analyses of regarding vertical and horizontal market concerns. The
Joint Petitioners provided the same response to both discovery requests:'

The Joint Petitioners object to this question to the extent that it seeks to
discover any information that is protected by the attorney-client
privilege, work product doctrine, and/or other protections. Therefore, no
information is provided.

Have the Joint Petitioners indicated whether or not they have conducted any

analyses of horizontal or vertical market power issues?

Yes. In their responses to Rate Counsel discovery requests RCR-COM-29 and
RCR-COM-30 Joint Petitioners state that they have withheld “the subject
analysis,” which is contained in two documents that were also withheld from
Southern’s Hart-Scott-Rodino (“HSR”) filings. These same two responses state
that the basis for Southern’s claims that the two documents are protected from
disclosure may b;a found in items identified as PRIV-7 and PRIV-12 of the
“privilege log” provided with Southern’s HSR ﬁIing.?' Southern’s entire HSR
filing was designated as “CONFIDENTIAL-OPRA-Southern Company Eyes
Only.” According to a redacted public version of the privilege log that was

provided by Southern’s counsel on March 7, 2016, the two withheld documents

! Joint Petitioners’ responses to RCR-COM-3 and RCR-COM-4.
? Joint Petitioners’ responses to RCR-COM-1 Public Version, RCR-COM-29, and RCR-COM-30.
3 Joint Petitioners’ response to RCR-COM-1,
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are an attorney authored memorandum and a presentation prepared at the request
of counsel.

What are your recommendations?

Ideally, in the absence of any analyses, I recommend that the Boafd not take
action on the merger proposal until such analyses are made available for review
by Board Staff and intervenors, even if on a confidential basis. However, if the
Board approves the merger, then I recommend the Board require the Joint
Petitioners provide analyses of all horizontal and vertical market power issues that
might arise as a result of the merger. Furthermore, I recommend that the Board
reserve its authority to take remedial action to redress market power issues should

it be necessary.

FUTURE COMPETITION CONCERNS

Please summarize your concerns about future competition issues in PJM if

the Board approves the merger.

Southern does not currently own any natural gas-fired generation units in the PJIM
territory, and specifically it does not have any activities in New Jersey.4’ )
Southern has also indicated that it does not currently have any plans to enter
PIM.® However, Southern may decide at some point to enter into PJM, since there

is no preclusion of Southern from acquiring or developing natural gas-fired

4 PIM is the regional transmission organization (RTO) responsible for the coordination of wholesale
electricity across 13 states, including New Jersey, and the District of Columbia. More is available at
http://www.pjm.com/about-pjm/who-we-are.aspx.

> Joint Petitioners’ response to S-ETG-COMP-1

§ Joint Petitioners’ response to S-ETG-COMP-1
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generation assets in the future. Should Southern enter the PJM market, then the
Board should assure that Southern natural gas fired generation is not improperly
benefiting by utilizing firm capacity contracted for ETG.

Please describe this future competition scenario that concerns you.

In response to RCR-COM-8, the Joint Petitioners identified contracts for firm
natural gas pipeline and storage services held by or for use of ETG.” Their
response identified eight pipeline companies with which Elizabethtown has
contracts for firm transportation capacity, storage, and peaking services. The
identified eight companies are:

Transcontinental Gas Pipe Line Company;
Texas Eastern Transmission Company;
Tennessee Gas Pipeline;

Columbia Gas Transmission;

Dominion Transmission, Inc.;

National Fuel Gas Supply Company;
Texas Gas Transmission; and

Gulf South Pipeline Company.®

It is possible that if Southern acquires or develops a natural gas-fired generation
unit in PJM, it may require natural gas contracts that may overlap with existing or
future ETG contracts. If that occurs, then there is the opportunity for Southern to
utilize ETG’s asset management arrangements for the benefit of a future
generation unit within PJM’s footprint. Mr. Rosenkranz also discusses this
conéem in his testimony with regard to existing Southern generation units. The

same concern applies to future generation units owned by Southern.

7 Joint Petitioners’ response to RCR-COM-8
8 Joint Petitioners’ response to RCR-COM-§
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Q. Are the possible other concerns that you have about the proposed merger?

A. Yes. As I noted above, ETG utilizes the Transco pipeline that runs from south
Texas to New York City.” Presumably, both other AGLR and Southern affiliates
utilize Transco and possibly other interstate pipelines. Where there is overlap in
the utilization of interstate pipeline capacity between the two entities, I am
concerned that the merger will result in the loss of a major purchaser of natural
gas on some interstate pipelines that may have an impact on market power.

Q. Have the Joint Petitioners analyzed the potential utilization of AGLR

pipeline capacity for Southern?

A. No. In response to RCR-COM-6, the Joint Petitioners state that they have not

conducted or commissioned any such analyses.'®

Q. Have the Joint Petitions provided any analysis of horizontal or vertical
market power issues?

A, No, the Joint Petitioners have not provided any information.'!

Q. What does it mean if the Joint Petitioners have not conducted any analyses

about this issue currently?

A The fact that there is no information about this concern does not eliminate the
possibility that my concern may arise in the future. As such, the Board has an
opportunity to impose reasonable reporting mechanisms to safeguard ratepayers if

the Board approves this proposed merger.

® http://co.williams.com/operations/atlanticgul f-operations/transco/

19 Joint Petitioners’ response to RCR-COM-6.
1! Joint Petitioners’ response to RCR-COM-3
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Please explain your concerns regarding any future Southern owned natural

gas-fired generation in PJM.

If the Board approves the merger, then Southern is not precluded from owning or
acquiring natural gas-fired generation units in PJM in the future. This future
natural gas-fired generation unit may require interstate pipeline capacity currently
utilized by ETG. Should this overlap occur, then there is the opportunity for a
generatibn affiliate of the merged company to acquire excess pipeline capacity
from existing ETG contracts. This raises the concern that ETG pipeline contracts
would subsidize future Southern merchant generation within PJM.

Please summarize your concerns about possible affiliate transactions if the

Board approves the merger.

My testimony and Rate Counsel witness Rosenkranz’s testimony raise concerns
that Southern’s natural gas-fired generation units may benefit from firm capacity
contracted by ETG but managed by SEM. The future SEM/Southern/ETG
arrangement could potentially result in scenarios where ETG’s gas capacity and
supply assets are not managed to maximize the value of those assets for ETG’s
ratepayers, but are instead managed to benefit Southern. Mr. Rosenkranz’s
testimony describes the SEM asset management agreement in more detail and his
recommendations to address his concerns about the SEM asset management

agreement.
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What are your recommendations to address your concerns?

~In addition to the recommendations set forth in Mr. Rosenkranz’s testimony, in

the event that Southern decides to develop or acquire natural-gas fired generation
units in the PJIM footprint, the Company should be required to provide annual
reports detailing gas capacity contract information, including but not limited to
firm capacity volumes and contract prices, to Rate Counsel and the Board. This
transparency would help ensure that any future Southern natural gas-fired
generation units in PJM are not improperly benefiting from capacity contracts
held by ETG. In addition, the Board should reserve its authority to take remedial
action to redress market competition issues should it be necessary.

Does this conclude your testimony?

Yes, however I reserve my right to modify my testimony based on additional

information provided by the Joint Petitioners.
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Synapse

Energy Economics, Inc,

Maximilian Chang, Principal Associate

Synapse Energy Economics | 485 Massachusetts Avenue, Suite 2 | Cambridge, MA 02139 1 617-453-7027
mchang@synapse-energy.com

PROFESSIONAL EXPERIENCE

Synapse Energy Economics Inc., Cambridge, MA. Principal Associate, 2013 - present, Associate, 2008 —
2013.

Consults and provides analysis of technologies and policies, electric policy modeling, evaluation of air
emissions of electricity generation, and other topics including energy efficiency, consumer advocacy,
envircnmental compliance, and technology strategy within the energy industry. Conducts analysis in
utility rate-cases focusing on reliability metrics and infrastructure issues and analyzes the benefits and
costs of electric and natural gas energy efficiency measures and programs.

Environmental Health and Engineering, Newton, MA. Senior Scientist, 2001 - 2008.

Managed complex EPA-mandated abatement projects involving polychlorinated biphenyls {PCBs} in
building-related materials. Provided green building assessment services for new and existing
construction projects. Communicated and interpreted environmental data for clients and building
occupants. Initiated and implemented web-based health and safety awareness training system used by
laboratories and property management companies. '

The Penobscot Group, Inc., Boston, MA. Analyst, 1994 — 2000.

Authored investment reports on Real Estate Investment Trusts (REITs) for buy-side research boutique.
Advised institutional clients on REIT investment strategies and real estate asset exchanges for public
equity transactions. Wrote and edited monthly publications of statistical and graphical comparison of
coverage universe,

Harvard University Extension School, Cambridge, MA. Teaching Assistant, 1995 - 2002.
Teaching Assistant for Environmental Management | and Ocean Environments.
Brigham and Women’s Hospital, Boston, MA. Cancer Laboratory Technician, 1992 - 1994,

Studied the biological mechanism of tumor eradication in mouse and human models. Organized and
performed immunotherapy experiments for experimental cancer therapy. Analyzed and authored
results in peer-reviewed scientific journals.

EDUCATION

Harvard University, Cambridge, MA
Master of Science in Environmental Science and Engineering, 2000
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Cornell University, Ithaca, NY
Bachelor of Arts in Biology and Classics, 1992

REPORTS

Vitolo, T., M. Chang, T. Comings, A. Allison. 2015. Economic Benefits of the Proposed Coolidge Sofar |
Solar Project. Synapse Energy Economics for Coolidge Solar I, LLC.

Chang, M. 2014, Making the Grid More Resilient within Reason: Case Study in Public Service Electric and
Gas “Energy Strong” Petition.

White, D. E., M. Chang, B. Biewald. 2013. State Energy Efficiency Embedded in Annual Energy Outlook
Forecasts: 2013 Update. Synapse Energy Economics for U.S. Environmental Protection Agency.

Hornby, R., P. Chernick, D. White, J. Rosenkranz, R. Denhardt, E. A. Stanton, J. Glifford, B. Grace, M.
Chang, P. Luckow, T, Vitolo, P. Knight, B. Griffiths, B. Biewald. 2013. Avoided Energy Supply Costs in New
England: 2013 Report. Synapse Energy Economics for Avoided-Energy-Supply-Component (AESC) Study
Group.

Nogee, A, M. Chang, P. Knight, E.A. Stanton. 2013. Efectricity Market Restructuring and the Nuclear
Industry. Synapse Energy Economics for Whitt Law.

Koplow, D., M. Chang. 2013. Vogtle 3 and 4 Conditional Loan Guarantee: Review of Documents
Pertaining to Department of Energy Conditional Loan Guarantees for Vogtle 3 & 4. Synapse Energy
Economics and Earth Track. '

Chang, M., D. White, E. Hausman. 2012. Risks to Ratepayers: An Examination of the Proposed William
States Lee Il Nuclear Generation Station, and the Implications of “Early Cost Recovery” Legisiation.
Synapse Energy Economics for Consumers Against Rate Hikes.

Fagan, R., M. Chang, P. Knight, M. Schultz, T. Comings, E. Hausman, R. Wilson, 2012. The Potential Rate
Effects of Wind Energy and Transmission in the Midwest ISO Region. Synapse Energy Economics for
Energy Future Coalition.

Chang, M., D. White, P. Knight, B. Biewald. 2012. Energy Benefits Resulting from the Investment of 2010
RGGI Auction Revenues in Energy Efficiency. Synapse Energy Economics for Regulatory Assistance
Project.

Chang, M., D. White, E. Hausman, N. Hughes, B. Biewald. 2011. Big Risks, Better Alternatives: An
Examination of Two Nuclear Energy Projects in the US. Synapse Energy Economics for Union of
Concerned Scientists.

Hornby, R., P. Chernick, C. Swanson, D, White, J. Gifford, M. Chang, N. Hughes, M. Wittenstein, R.
Wilson, B. Biewald. 2011. Avoided Energy Supply Costs in New England: 2011 Report. Synapse Energy
Economics for Avoided-Energy-Supply-Component (AESC) Study Group.

Max Chang page 2of 4




Attachment MC-1

Chang, M., D. White, L. Johnston, B. Biewald. 2010. Eflectricity Energy Efficiency Benefits of RGG/
Proceeds: An initial Analysis. Synapse Energy Economics for Regulatory Assistance Project.

Fisher, J., ). Levy, P. Kirshen, R. Wilson, M. Chang, J. Kallay, C. James. 2010, Co-Benefits of Energy
Efficiency and Renewable Energy in Utah. Synapse Energy Economics for the State of Utah Energy Office.

Napoleon, A., W. Steinhurst, M. Chang, K. Takahashi, R. Fagan. 2010. Assessing the Multiple Benefits of
Clean Energy: A Resource for States. Synapse Energy Economics for US Environmental Protection
Agency.

Hornby, R., P. Chernick, C. Swanson, D. White, |. Goodman, B. Grace, B. Biewald, C. James, B. Warfield, J.
Gifford, M. Chang. 2009. Avoided Energy Supply Costs in New England: 2009 Report. Synapse Energy
Economics for Avoided-Energy-Supply-Component (AESC) Study Group.

Biewald, B., D. White, J. Fisher, M. Chang, L. Johnston. 2009. Incorporating Carbon Dioxide Emissions
Reductions in Benefit Calculations for Energy Efficiency: Comments on the Department of Energy's
Methodology for Analysis of the Proposed Lighting Standard. Synapse Energy Economics for New York
State Attorney General.

ABSTRACTS

Koehler, D., M. Chang. 1999. “Search and Disclosure: Corporate Environmental Reports.” Environment
41{2): 3.
Makoto, N., P. 5. Goedegebuure, U. L. Burger, M. Chang, T. J. Eberlein. 1995. “Successful adoptive

immunotherapy {AIT) is dependent on the infiltration of host CD8+ and CD4+ T cells into tumor.”
Surgical Forum 66:528-531.

Burger, U.L., M. Chang, P. S. Goedegebuure, T. ). Eberlein. 1994. “Changes in host T-cell concentrations
but not in donor TIL concentrations at the tumor site following adoptive immunotherapy.” Surgical
Forum 45 (0): 513-515.

Burger, U.L., M. Chang, S. L. Adams, D. D. Schoof, T. J. Eberfein. 1993. “The role of CD4+ and CD8+ T-cells
during TIL+ rIL-2 treatment in cancer immunotherapy.” Surgical Forum 64:467—-469.

Zuber, M., D. L. Leonard-Vidal, A, L. Rubinstein,A. F. Massaro, M. Chang, D. D. Schoof, T. J. Eberlein.
1990. “In vivo efficacy of murine tumor-infiltrating lymphocytes (TIL) reactivated by anti-CD3.” Journa! of
Cancer Research and Clinical Oncology 116; A3.112.28.

Eberlein, T.J., A. F. Massaro, S. Jung, A. L. Rubinstein, U. L. Burger, M. Chang, D. D. Schoof. 1989,
“Cyclophosphamide (Cy) immunosuppression potentiates tumor-infiltrating lymphocytes (TIL) therapy in
the mouse.” Proceedings Annual Meeting: American Association Cancer Research. A30.A1472.
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TESTIMONY

Maryland Public Service Commission {Case 9406): Direct testimony on Baltimore Gas and Electric’s
petition for increase in base rates and recovery for Smart Grid investments. On behalf of the Maryland
Office of People’s Counsel. February 11, 2016.

New Jersey Board of Public Utilities {Docket No. ER14030250): Direct testimony on Rockland Electric
Company’s petition for investments in storm hardening measures, On behalf of the New Jersey Division
of Rate Counsel. September 4, 2015,

Hawaii Public Utilities Commission {(Docket No. 2015-0022): Direct testimony on reliability, clean
energy, competition, and management and performance concerns related to the petition of NextEra
Corporation and Hawaiian Electric Companies (HECO) for the acquisition of HECO by NextEra. On behalf
of the Hawaii Division of Consumer Advocacy. August 10, 2015,

Delaware Public Service Commission (Docket No. 14-193): Direct testimony evaluating the benefits and
commitments of the proposed Exelon-Pepco merger. On behalf of the Delaware Department of Natural
Resources. December 12, 2014.

State of New Jersey Board of Public Utilities {Docket No. EM14060581): Direct testimony on the
reliability commitments filed by Exelon Corporation and Pepco Holdings, Inc. in their joint petition for
the merger of the two entities. On behalf of the New Jersey Division of Rate Counsel. November 14,
2014,

District of Columbia Public Service Commission (Formal Case No. 1119): Direct and answer testimony
on the reliability, risk, and environmental impacts of the proposed Exelon-Pepcoe merger, On behalf of
the District of Columbia Government. November 3, 2014 and March 20, 2015.

United States District Court District of Maine (C.A. No. 1:11-cv-00038-GZS): Declaration regarding the
ability of the New England electric grid to absorb the impact of a spring seasonal turbine shutdown at
four hydroelectric facilities. On behalf of Friends of Merrymeeting Bay and Environment Maine. March
4,2013.

State of Maine Public Utilities Commission (Docket 2012-00449): Testimony regarding the Request for
Approval of Review of Second Triennial Plan Pertaining to Efficiency Maine Trust. On behalf of the Maine
Efficiency Trust. January 8, 2013.

New Jersey Board of Public Utilities (Docket No. G0O12050363): Testimony regarding the petition of
South Jersey Gas Company for approval of the extension of energy efficiency programs and the
associated cost recovery mechanism pursuant to N.J.S.A 48:3-98:1. On behalf of the New Jersey Division
of Rate Counsel. November 9, 2012,

Resume dated March 2016
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